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ZARLE 3
EX-2% 3 SN 199,408 254,745 325,210 391,152 467,665
ER, W N -142,703 -181,482 -217,920 -253,416 -294,022
EX) 56,705 73,263 107,290 137,736 173,643
R % A 5,574 -5,349 -6,504 -7,823 -9,353
&R A -42,968 -38,028 -48,781 -58,673 70,150
ERE A -20,304 -31,648 -39,025 -46,938 -56,120
2 A3 -12,141 -1,762 12,979 24,302 38,020
F BN 537 1,297 1,507 1,821 2,383
PSS & -1,915 -2,650 -1,856 -2,006 -2,156
HAA 17/ Bk 2,992 5,852 0 0 0
NRIAEE 133 -15,899 0 0 0
FETH -10,394 -13,162 12,630 24,117 38,248
FRME -408 -111 -200 -100 -100
P i3HL -47 -1,633 -1,894 -3,617 5,737
VB FEAR S 1246 2288 1894 3617 5737
A -9,603 -12,618 12,430 24,017 38,148
iR A4 A -2,076 7,563 21,630 33,617 48,248
£ iF % EPADS -0.04 0.10 0.24 0.35 0.48
EBIT -12,141 -1,762 12,979 24,302 38,020
EBITDA -2,768 -5,195 17,814 29,780 44,087
4 iF % EBITDA 6,006 17,274 28,908 42,997 59,924
Bl (%)
ON 24.6 27.8 27.7 20.3 19.6
EX i 45.0 29.2 46.4 28.4 26.1
2 A4 -0.6 -0.9 -8.4 0.9 0.6
#2174 EBITDA 284.0 187.6 67.4 48.7 39.4
229 %A E -55.5 -464.3 186.0 55.4 435
ALRER
HLAT A7 -10,394 -13,162 12,630 24,117 38,248
I8 Fo e 4l 5,108 4,570 5,035 5,578 6,167
FEF AL -11,125 -54,227 -19,628 -12,874 -10,336
A -13,883 43,186 4,955 3,568 1,536
BERALERE -30,294 -19,633 2,991 20,389 35,614
FAF L -2,499 -56,891 -5,500 -5,500 -5,500
A 9,261 29,198 0 0 0
BHERALBAE 6,762 -27,693 -5,500 -5,500 -5,500
KB 4,431 140,812 10,000 10,000 10,000
FAT R 0 0 0 0 0
Ik % 43,403 -28,311 5,000 5,000 5,000
LS E -1,378 -1,353 -349 -185 227
H A -1,652 -31165 0 0 0
BARALERE 44,804 79,983 14,651 14,815 15,227
HHAR 21,272 32,657 12,142 29,703 45,341
JCbAR s -394 1014 0 0 0
AL R 39,828 60,706 94,377 106,519 136,222
ARAL LT 60,706 94,377 106,519 136,222 181,564
FCFF -32,793 -76,524 -2,509 14,889 30,114
FCFE 9,232 -106,188 2,142 19,703 35,341
(#TFRH..)D
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(BU12 4, F£7) 2019A 2020A 2021E 2022E 2023E
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N4 60,706 94,377 106,519 136,222 181,564
SR 2K 143,971 143,142 160,378 171,464 179,378
FRAT SRR AR 25,565 34,528 41,793 48,600 56,388
BN L 15,151 49,129 62,719 75,436 90,192
A=A 245,393 321,176 371,408 431,722 507,522
& 536 1,113 2,186 3,177 4,085
PR e 4,418 56,431 55,823 54,754 53,179
EES 65,710 74,419 74,419 74,419 74,419
KT 2,661 12,035 11,835 11,735 11,635
Ak I 2,798 4,941 4,941 4,941 4,941
ek I = At 76,123 148,939 149,204 149,026 148,259
ER A 321,516 470,115 520,612 580,748 655,781
R AT K2 66,161 43,140 51,802 60,239 69,892
AN 27,089 28,199 35,999 43,299 51,768
48 045 3 86,973 57,995 61,150 65,900 70,650
H AR 7R 23,717 33,513 35,513 37,513 39,513
ikl o 203,940 162,847 184,463 206,950 231,823
K& 706 1,373 3,218 3,468 3,718
A AR A 2314 26807 26807 26807 26807
E 2R s 3,020 28,180 30,025 30,275 30,525
RAkAit 206,960 191,027 214,489 237,226 262,348
A 29 46 46 46 46
%% 102,072 272,056 300,986 342,002 397,650
PR3 %35 & 12,455 6,986 5,092 1,474 -4,263
A &R & At 114,556 279,088 306,123 343,522 393,433
AR BITE R B A 321,516 470,115 520,612 580,748 655,781
EE2HHLE

P/E () -315.8 119.8 48.8 33.0 24.1
P/B (X) 6.4 3.3 35 3.2 2.9
Dividend yield (%) 0.0 0.0 0.0 0.0 0.0
GP margin (%) 28.4 28.8 33.0 35.2 37.1
Adj. EBITDA margin (%) 3.0 6.8 8.9 11.0 12.8
Adj. NP margin (%) -1.0 3.0 6.7 8.6 10.3
R&D/sales (%) 2.8 2.1 2.0 2.0 2.0
SG&A/sales (%) 317 27.4 27.0 27.0 27.0
Effective tax rate (%) -0.5 -12.4 15.0 15.0 15.0
ROE (%) -2.0 4.0 7.5 10.5 13.0
ROA (%) -0.8 1.9 4.4 6.1 7.8
Current ratio (x) 1.2 2.0 2.0 2.1 2.2
A/R turnover days (s) 263.5 205.1 180.0 160.0 140.0
A/P turnover days (s) 169.2 86.8 86.8 86.8 86.8
Interest coverage (x) -8.8 -1.3 37.2 131.0 -167.2
Net debt/(cash) to equity (%) 23.5 -12.5 -13.8 -19.5 -27.2
Total asset to equity ratio (x) 2.8 1.7 1.7 1.7 1.7
Dividend payout ratio (%) 0.0 0.0 0.0 0.0 0.0
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